Abstract:
INTRODUCTION
Social Responsibility and Corporate Governance, together with sustainable development in business performance, are issues that in recent years have aroused great interest both within companies and in general society (Muttakin and Khan 2014; Garrido-Miralles et al. 2016 ). In addition, recent financial and accounting frauds by some companies that have grabbed headlines have led some companies to improve their transparency, and to regain the lost trust in the markets and in society as a whole. All this is influencing the communication process of companies, and, as a result, the voluntary disclosure of information has become very important for more complete and transparent information disclosure by companies.
Under this scenario, it is particularly interesting to analyse the actions performed by companies, within the framework of Social Responsibility, namely those that generate value of an intangible nature. Specifically, Human Capital (hereinafter HC) is one of the most important intangible assets that companies have to sustainably generate wealth (Pedrini 2007; Tejedo-Romero and Araujo 2016) . In this regard, analysing the voluntary disclosure of information as a practice of socially responsible behaviour by companies has been the latest interest of researchers. Studies show that socially responsible companies are those that provide the greatest amount of quality information. Thus, transparency is considered a key element of a good corporate governance system, and, therefore, business information disclosure is considered an integral part of Corporate Governance (OECD 2004; Rivero Torre 2005) . It is in this context that this study aims to contribute toward deepening the existing knowledge on companies' voluntary disclosure of information, namely regarding HC, through Spanish companies' social responsibility reports.
The purpose of this paper is to develop and implement a framework that analyses the policy of voluntary disclosure of corporate information by companies related to HC, in the ambit of Corporate Social Responsibility and Corporate Governance. The idea is to find out what reasons lead companies to disclose more information, as a mechanism of greater transparency and socially responsible behaviour. The analysis is conducted through the content analysis of the information related to HC contained in social responsibility reports corresponding to companies belonging to IBEX35. The purpose of this is to identify which factors related to Corporate Governance have greater incidence on information disclosure. The methodology of content analysis and the subsequent statistical processing will follow a Tobit regression model for panel data. The results show a quadratic U-shaped relationship among the size of the board, independence, and the ownership concentration with HC disclosure; and an inverted-U relationship between the managers' ownership of shares and HC disclosure. In addition, it has been found that companies with greater gender diversity on their Board and with greater board activity tend to disclose more information related to HC.
The remainder of the article is organized as follows: the following section dwells on the theoretical framework and the research hypotheses that have been proposed. In the third section, the research methodology is explained. In the fourth section, the description and analysis of data are provided, as well as a discussion of the main findings. Finally, the main conclusions are presented in the fifth section. Cañibano et al. 2002) . The vast majority of empirical research has been based on Sveiby's (1997) initial framework. This has subsequently been modified in several studies (Guthrie and Petty 2000; Brennan 2001; Bozzolan et al. 2003; April et al. 2003; Goh and Lim 2004; Abeysekera and Guthrie 2005; Petty and Cuganesan 2005; Vandemaele et al. 2005; Nurunnabi et al. 2011; Joshi et al. 2012; De Silva et al. 2014; Spangenberg 2016) .
The social responsibility/sustainability approach focuses on studying social and ethical information concerning relationships between workers and the company, health and safety in the workplace, diversity and equal opportunities, etc. (Rashid and Lodh 2008; Krüger 2009; Muttakin and Khan 2014; Martínez-Ferrero et al. 2015; Garrido-Miralles et al. 2016) . There are guidelines and guides related to HC information (GRI 2000 (GRI , 2002 (GRI , 2006 (GRI , 2011 (GRI , 2013 CE 2001; AECA 2004 AECA , 2012 . In recent years, there has been a great push by agencies and organizations for preparing sustainability or social responsibility reports. These reports are intended to provide information on business practices from economic, environmental and social perspectives (Pedrini 2007; Tejedo-Romero 2014a) , and are useful documents for communicating with stakeholders (Pedrini 2007; Arvidsson 2010; Rodríguez-Gutiérrez et al. 2013) . In this regard, Spain is one of the leading countries in the preparation and dissemination of social responsibility reports by companies (Garrido-Miralles et al. 2016 ) with a clearly growing trend (García-Sánchez et al. 2011) .
Thus, following Pedrini (2007) and Tejedo -Romero and Araujo (2016) , this work has led to a consideration of a broader approach integrating both perspectives. This is due to the existence of connections between both, since the actions carried out by companies within the framework of social responsibility generate value, namely value of an intangible nature (Castilla and Gallardo 2008; Surroca et al. 2010; Veltri and Nardo 2013) . It enables companies to create, share, and manage the type of knowledge that underpins the generation of sustainable competitive advantages (Tejedo-Romero 2014a) .
Therefore, information related to HC is considered to mandatorily comprise both the aspects related to knowledge and social aspects related to socially responsible behaviour by companies (Pedrini 2007; Spangenberg 2016; Tejedo-Romero and Araujo 2016) . In this regard, Spangenberg (2016) has prepared an HC development index to be used as a management tool that can help create socially responsible companies that foster human development.
On the other hand, the reasons why companies disclose voluntary information can be explained based on several theories: a) from the point of view of the Resources and Capabilities Theory (Hall 1992) , the success and survival of companies depends, to a large extent, on the resources and capabilities that the company possesses. Companies report on a voluntary basis for the purpose of receiving investor support in the capital market (Abeysekera 2007; Sonnier 2008; Oliveira et al. 2010; Surroca et al. 2010) ; b) based on the postulates of the Legitimacy Theory, companies are interested in disclosing HC information for the purpose of legitimizing their situation and actions with employees before society in general (Oliveira et al. 2010; Nurunnabi et al. 2011; Castilla-Polo 2012; Rodríguez-Gutiér-rez et al. 2013) ; and c) under the framework of the Stakeholders Theory, the success and survival of companies are considered to be subject to the approval of its stakeholders. Companies will disclose HC information in order to increase the company's perceived value (Bozzolan et al. 2003; Abeysekera and Guthrie 2005; Pedrini 2007; Oliveira et al. 2010; Spangenberg 2016 ).
Corporate Governance: a determining factor of information transparency on Human Capital
Corporate Governance, whose key element is transparency, refers to a set of devices, mechanisms and structures that determine how companies are guided, managed and controlled, and whose existence leads to achieving the highest standards of management responsibility, accountability to shareholders, and creation of wealth (Babío-Arcay and Muíño-Vázquez 2003; García-Sánchez et al. 2011) . It is a means of avoiding conflicts of interest and imbalances between majority and minority shareholders, and between shareholders and managers.
Several Codes of Corporate Governance Best Practices have been drafted, containing a set of recommendations and rules geared to company managers, so that they voluntarily put them into practice (Olivencia Report 1998; Aldama Report 2003; CUBGC 2006 CUBGC , 2013 CUBGC , 2015 . The idea is for Boards of Directors to fulfil their role as an internal supervision and control mechanism (AECA 2007), gaining trust through a strategy of social responsibility based on information transparency.
Thus, certain characteristics of the Board of Directors favour the articulation of rules and behaviours that can contribute towards improving supervision and control. This is a way of increasing transparency of information and the trust of future investors, minimizing possible conflicts of interests between insiders (agents) and outsiders (principal). It is derived from agency problems that arise due to the separation between the property and management of the company (García-Sánchez et al. 2011) . Since the Board of Directors manages the disclosure of information, its characteristics may be relevant to influence the company's information disclosure policy (Li et al. 2008) . Taking the Agency Theory as the theoretical basis, this study considers the following characteristics of the Board of Directors:
A. Size of the Board The size of the Board is a feature related to the Board's efficiency for performing appropriate supervision and advisory tasks (García-Ramos and García 2011). Size can influence the company's level of disclosure of voluntary information. Babío and Muíño (2003) , Cerbioni and Parbonetti (2007) , Lim et al. (2007) and García-Sánchez et al. (2011) , among others, consider that a larger number of directors has a negative impact on the Board's effectiveness, as the Board's supervising work might be hampered by lack of coordination and control. This implies extending the decision-making and communication process (Jensen 1993) , affecting the company's information disclosure policy. On the other hand, a greater number of directors leads to an improvement of the board's advisory function, by bringing together the directors' collective knowledge and experience and, therefore, the need for HC information disclosure will be greater (Abeysekera 2010; Hidalgo et al. 2011; Allegrini and Greco 2013) .
The Código Unificado de Buen Gobierno [Unified Code of Corporate Governance] (2006, p. 15) advises that the size of the Board should not be less than five or more than fifteen members. In this regard, several studies have found a quadratic relationship between the size of the Board and disclosure of information (Cerbioni and Parbonetti 2007; Prado-Lorenzo and García-Sánchez 2010; Hidalgo et al. 2011; Cuadrado, García and Martínez 2015; Rodrigues, et al. 2017) . Thus, it is proposed that the size of the board is not linearly associated with the disclosure of information, and a U-shaped relationship between both variables is expected to be found. This leads to the proposing of the first hypothesis:
H1:
The size of the Board is negatively associated with the disclosure of HC information until an optimal size is obtained, after which the disclosure of HC information increases.
B. Level of Board Activity
A greater number of Board meetings is usually considered to be a measure of efficiency in developing the Board's supervisory and control function (Lipton and Lorsch 1992; Xie et al. 2003; Kanagaretnam et al. 2007 ). For directors, it implies a greater amount of time devoted to consultation, development of strategies, and controlling management García-Sánchez et al. 2011; Allegrini and Greco 2013) , resulting in less information asymmetry issues. Thus, the second hypothesis to be tested is as follows:
H2: A higher level of activity by the Board of Directors has a positive effect in terms of HC information disclosure.
C. Duality
When the position of Chairman of the Board and Chief Executive Officer falls on the same person, it may lead to ineffective and opportunistic behaviour (Jensen and Meckling 1976) , due to excessive concentration of power. Still, this should theoretically favour the disclosure of information by reducing coordination costs (Jensen 1993; Coles et al. 2008) . In fact, García-Sánchez et al. (2011) found a positive relationship with the disclosure of strategic information through the Internet.
However, the duality in the position can limit the Board's independence, and jeopardize the control and supervisory functions that, in turn, affect the company's information disclosure policy (Barako et al. 2006; Cerbioni and Parbonetti 2007; Li et al. 2008) . The third hypothesis to be corroborated is:
H3:
The dual role of Chief Executive Officer and Chairman of the Board is negatively related with the disclosure of HC information.
D. Independence of the Board of Directors
The strength of the Board of Directors is related to its members' degree of independence (Kang et al. 2007; Martínez-Ferrero et al. 2015) , which is associated with the existence of independent directors. Directors must perform their duties without being conditioned by relationships with the company, and are appointed in accordance with their personal and professional qualifications (CUBGC 2006) . Therefore, independence is closely linked to its members' knowledge and skills to control and supervise managers (De Andrés and Vallelado 2008; García-Sánchez et al. 2011) .
Thus, the existence of independent directors may favour decision-making aimed at disclosing voluntary information (Chen and Jaggi 2000; Ho and Wong 2001; Babío and Muíño 2005; Barako et al. 2006; Cerbioni and Parbonetti 2007; Lim et al. 2007; Li et al. 2008; Gisbert and Navallas 2009; Martínez-Ferrero et al. 2015) , reducing information asymmetries between managers and shareholders (Lim et al. 2007 ). However, empirical evidence does not provide conclusive results. There are works that find a negative impact between the Board's independence and voluntary disclosure of information (Eng and Mak 2003; Gul and Leung 2004; Barako et al. 2006; Rodrigues et al. 2017) . Other studies find no relationship at all (Ho and Wong 2001; Haniffa and Cooke 2002; Ghazali and Weetman 2006; Hidalgo et al. 2011) . A greater presence of independent members may be the reason why minority shareholders and other stakeholders demand less information, as a result of greater reliance placed on independent members (Rodrigues et al. 2017) . In this regard, Cuadrado et al. (2015) find a quadratic relationship between the number of independent directors and corporate social responsibility practices. Therefore, following the previous approaches, the following hypothesis are proposed:
H4:
The number of independent directors is negatively associated with disclosure of HC information until an optimal size is obtained, after which the disclosure of HC information increases.
E. Gender Diversity on the Board
The Unified Code of Corporate Governance (CUBG 2006) recommends the inclusion of women on the Board of Directors as a challenge, not only to the ethics, policies and Corporate Social Responsibility, but also to make it more efficient.
The presence of women in management positively influences the company's socially responsible behaviour (Martínez-Ferrero et al. 2015) . The quick socialization that women experience, the role they play as a women and mothers ), their more philanthropic and altruistic approach (Krüger 2009 ) and their leadership responsibilities tend to make them more participatory, democratic, and communitarian than men (Eagly and Johnson 1990) . In addition, they have better knowledge of the market and are more prone to identifying with employees (Lucas-Pérez et al. 2015) . In view of the above, this work intends to test the following hypothesis: H5: Gender diversity on the Board of Directors has a positive impact as far as disclosure of HC information is concerned.
F. Ownership Structure
In addition, and within the framework of the Agency Theory, the company's ownership structure also plays a key role as a monitoring and control mechanism, when it comes to aligning shareholder interests with those of management (Jensen and Meckling 1976; Eng and Mak 2003) . Shareholding control by managers (directors and executive members) and by major shareholders is considered a control mechanism within the ownership structure. Therefore, it can influence the level of voluntary disclosure of information (Eng and Mak 2003) .
The agency problem caused by diverging interests between managers and shareholders can give rise to information asymmetries (Jensen and Meckling 1976) . Thus, ownership of shares held by managers can help align interests between managers and shareholders (Eng and Mak 2003; Hidalgo et al. 2011 ). Low shareholding participation may result in managers having more incentives to behaving opportunistically, causing other stakeholders to increase monitoring over managerial behaviour (Jensen and Meckling 1976) . One way to mitigate such a situation is by increasing the level of voluntary information, proving that they are acting in accordance with the interests of all owners and that their actions are transparent. The works of Eng and Mak (2003) , Ahmed (2013) , and Tauringana and Chithambo (2015) find that ownership of the directors' shares was negatively associated with the disclosure of information. On the other hand, Chau and Gray (2002) find a positive relationship between property in the hands of management and voluntary disclosure of information, since they, like other shareholders, are interested in creating long-term value in the company, and provide relevant information voluntarily (García-Sánchez et al. 2011) . Thus, it is proposed that shareholding control by managers is not linearly associated with the disclosure of HC information, and an inverted U-shaped relationship between both variables is expected to be found. The following hypothesis will, therefore, be: H6: Shareholding control by managers is positively associated with the disclosure of HC information until an optimum percentage of shares is reached, after which information will decrease.
On the other hand, agency costs are greater in companies where there is a great dispersion of the shareholder base, caused by asymmetries of information between managers and shareholders, and between minority shareholders and majority shareholders (Jensen 1993) . One way to mitigate agency costs is by disclosing additional information. Jensen and Meckling (1976) suggest that a dispersed ownership structure would be expected to carry with it an incentive to provide more voluntary information to shareholders. However, previous research results on the relationship between concentration of ownership and voluntary disclosure of information are quite heterogeneous. While Chau and Gray (2002) , Hannifa and Cooke (2002) , and Tauringana and Chithambo (2015) , find a positive relationship, others support a negative relationship (Barako et al. 2006; Li et al. 2008) , or even no association at all (Eng and Mak 2003; Lim et al. 2007 ). Empirical evidence in this regard is not conclusive, either, and thus the following nonlinear relationship is proposed: H7: Ownership concentration is negatively associated with the disclosure of HC information until an optimal percentage of shares in the hands of major shareholders is obtained, after which the disclosure of HC information increases.
RESEARCH METHODOLOGY

Population and Sample
The initial population comprises the companies listed on the Spanish stock market included in the IBEX 35. This choice is motivated by being the most representative companies in Spain (Sierra-Garcia et al. 2013), as they have a greater number of stakeholders interested in them (De los Ríos et al. 2009 ). These are companies more transparent (Briano and Rodríguez 2013) for being the companies with the largest volume of stock capitalization in Spain. In addition, Law 26/2003 of 17 th July on information transparency require listed companies to have a website to disclose information and to publish their annual report, which facilitates access to the documents to be analysed. , where the cross-sectional dimension predominates over the temporal one. This methodology minimizes potential endogeneity issues (Cheung et al. 2010, p. 277) , and improves the efficiency of econometric estimations, by capturing unobservable heterogeneity: a) of the specific individual effects of each company; and b) of the temporary effects (Wooldridge 2010; Baltagi 2014) . Table 1 shows the distribution of the sample by sector. The table shows that all sectors of the initial population are characterized.
Variables and Data Collection
The following variables were selected to corroborate the hypotheses stated in the theoretical framework.
A. Dependent Variable
The dependent variable is the amount of HC information. In order to quantify this variable, disclosure indices have been prepared (Abeysekera and Guthrie 2005; Vuontisjärvi 2006 ) using the content analysis methodology (Beattie and Thomson 2007; Pedrini 2007; Tejedo-Romero 2014b) . It is a data collection technique that attempts to encode qualitative and quantitative information into predefined categories, in order to obtain patterns of information presentation (Krippendorff 2004; Guthrie and Abeysekera 2006; Pedrini 2007) .
Previous studies and guidelines discussed in Section 2 served as the basis for classifying and coding HC information into categories and elements. The framework was configured under 5 categories and 24 intangible elements (see Table 2 ).
The following analysis units have been considered: a) sampling units, which comprised social responsibility reports; b) context units, which allowed the analysis of information at sentence level; and c) registration units, which consisted of the presence or absence of information. Thus, the items were obtained from 184 social responsibility reports that were analysed.
The quantification system to prepare the HC disclosure index has been made by using the following counting rule: 1 if the company has disclosed a certain intangible element (item), and 0 otherwise. In addition, disclosure sub-indices have been developed corresponding to the five HC subcategories. Thus, unweighted disclosure indices have been developed by aggregating the score obtained for each item (Beretta and Bozzolan 2008 ). This approach is consistent with that used in other studies (Giner 1997; Oliveira et al. 2010) . Weighted indices by the degree of subjectivity connected to the weights used have not been used, since there is no universally accepted weighting table (Giner 1995) . Instead, a different score is assigned to each item, depending on the relevance established by the researcher himself. Finally, an adjustment is made, by dividing by the maximum number of intangible elements that could be disclosed within each of the HC subcategories. This adjustment, as stated by Marston and Shrives (1991) , and by Botosan (1997) , is made so as not to penalize those companies that, for whatever reason, cannot disclose some of the items or entries considered (see Table 3 ). Where: HC Index j is the unweighted disclosure index of company j, i is the element; X ij is the score obtained for element i by company j. Consequently, Xij will take up the value 1 if company j has disclosed element i; otherwise, it will take up the value 0 if it has not been disclosed. In addition, 24 is the total number of items that comprise the HC information table.
Data coding has been performed manually with the support of the qualitative data analysis program MAXQDA. An initial coding was performed for a pilot sample of 5 social responsibility reports, obtaining a value for Krippendorff alpha of 0.80, which suggests an acceptable level of agreement between coders (Krippendorff 2004; Beattie and Thomson 2007) . The content analysis was performed on all the analysed reports.
B. Independent Variables
The data for the independent variables were obtained from the annual corporate governance reports.
Size of the Board: represents the total number of members of the Board of Directors (Rodrigues et al. 2017 ). In addition, the square of this variable has also been included, to help determine a possible U-shaped relationship between the size of the Board and the disclosure of HC.
Board Activity: represents the number of meetings held by the members of the Board of Directors (Prado-Lorenzo and García-Sanchez 2010) . It is measured as the number of meetings held by the Board of Directors during the financial year.
Duality: represents duality in the position of Chief Executive Officer and Chairman of the Board of Directors. It is a dummy variable that takes the value 1 when both functions fall on the same person, and zero when the functions are separated (Barako et al. 2006; Cerbioni and Parbonetti 2007; Li et al. 2008) .
Independence: represents the percentage of independent external directors sitting on the Board of Directors (Barako et al. 2006; Cerbioni and Parbonetti 2007; Li et al. 2008) . It is measured as the ratio of the total number of independent directors to the total number of Board members. The square of this variable has also been included to help determine the possible existence of a quadratic relation.
Gender Diversity: represents the percentage of women sitting on the Board of Directors. This variable is measured as the ratio of the total number of female directors to the total number of Board members (Barako and Brown 2008; Prado-Lorenzo and García-Sanchez 2010) .
Shareholding Control by Managers: represents the percentage of shares held by directors and executive members. The square of this variable has also been included to help determine the possible existence of a quadratic relation.
Ownership Concentration: A numerical variable representing the proportion of ordinary shares owned by substantial shareholders (with equity of 5 per cent or more) (Rodrigues et al. 2017). The square of this variable has also been included to help determine a possible U-shaped relationship between ownership concentration and the disclosure of HC.
C. Control Variables
The following control variables have been considered: Sensitive Sectors: these are sectors more likely to have socially responsible information policies (Simnett et al. 2009; Kolk and Perego 2010) , disseminating a greater amount of voluntary information. It is a dummy variable that takes the value 1 when the company belongs to a sensitive section, and 0 otherwise. Thus, consistent with Sierra-Garcia et al. (2014) , the following are considered to be sensitive sectors: financial and real estate services; technology and telecommunications; and oil and energy. In addition, it is expected that companies more likely to engage in socially responsible behaviour may moderate the role of gender diversity within the Board over voluntary disclosure of HC information. In this respect, the interaction of this variable with the sector has been included in order to determine the possible moderating effect.
Company Age: Some authors have considered that the age of the company can be a constraint for providing voluntary information (Bukh et al. 2005; Cerbioni and Parbonetti 2007; White et al. 2007; Rashid and Lodh 2008) . Mature companies are concerned with their reputation and will disclose more information voluntary (Muttakin and Khan 2014) . This variable, which represents the company's years of existence in the market, is measured as the number of years from the incorporation date.
Company Size: Big companies are those that tend to have a greater number of interested parties in the voluntary information they disclose, since they are the ones that are more exposed to public opinion. Size was measured based on the number of employees (Bozzolan et al. 2003; Bukh et al. 2005; Rodrigues et al. 2017) .
Profitability: Profitability can be the result of continuous investment in HC, and, therefore, companies can take part in greater disclosure of such information to indicate the importance they have in creating long-term value. The ROA has been used as a measure of economic profitability (Giner 1997; Sierra-Garcia et al. 2013) .
Year: Dummies have been considered for each of the years under study.
Research Model
An econometric panel data model has been used with a total of 184 observations (N = 23 x T = 8). This methodology minimizes possible problems with endogeneity of variables (Cheung et al. 2010 ). In addition, it improves the efficiency of econometric estimates by capturing unobservable heterogeneity: a) of the specific individual effects of each company, and b) of the temporary effects (Hsiao 2003; Wooldridge 2010; Baltagi 2014 ).
The econometric model is as follows: (1)
Where: i represents the company (i=1,….., 23) and t relates to the time period (t=2007,….., 2014). α is the constant, β are the parameters to be estimated. ν it is the random error term, which is broken down into 2 elements: µ i , which is the individual effect that characterizes each company and is invariant over time; and ε it , which varies according to companies and over time.
The HC disclosure index takes values between 0 and 1. The estimation using a Tobit model is adequate because it allows considering a dependent variable with limits on the right and left, as is the case. The Tobit model provides coefficients using the maximum likelihood method. It uses the random effects estimator to control the individual heterogeneity of companies, taking into account that companies are observed in different periods of time. Two estimates will be made: a Tobit pool model; and a Tobit for panel data. In addition, the Likelihood-ratio test will be applied, which compares the pool estimator against a panel Tobit to see which model is the best.
The econometric software Stata 12.1 has been used. Table 4 shows the results of the descriptive statistics for HC information and its different categories.
RESEARCH RESULTS AND DISCUSSION
Descriptive Analysis
IBEX 35 companies provide information on their HC, with values higher than 0.5. These values do not vary much over the years under study. During the period of crisis, companies appear to have maintained their levels of information, with a slight increase in 2014, the year in which they began to recover from the crisis period (Ahmed 2013; Rodrigues et al. 2017) . This may be due to the fact that, in times of crisis, companies have a more cost-effective information disclosure policy (the costs of producing and disseminating in- (2) formation may outweigh the benefits). In fact, in the work of Garrido-Miralles et al. (2016) , the authors conclude that, in a context of economic crisis, social responsibility reports lose power and, therefore, the disclosure of information is not so relevant.
However, based on the framework of the Theories of Resources and Capabilities, Legitimacy and Stakeholders, it can be stated that companies are voluntarily providing information on their HC in social responsibility reports. The most widely disseminated information pertains to employee Training and Development. Thus, companies supply this type of information as a way to legitimize responsible behaviour towards stakeholders on their knowledge-generating strategy. On the other hand, they may consider that their HC is the most valuable resource and do not want their employees to leave the company, and therefore, information associated with work-related knowledge is the least disseminated. Table 4 Descriptive Source: Own elaboration using STATA statistics.
Along the same line, and for all years, the descriptive statistics for the independent and control variables are shown in Table 5 .
The Size of the Board has shown similar values over the years, with an average number of directors of 15 members throughout the period, with a maximum of 24 members and a minimum of 8. However, a size between 5 and 15 members is advised (CUBG 2006) .
As for the Board's Activity, companies have held the same number of meetings over time, with an average of 11 meetings per year. In this regard, the Boards of Directors have met almost once a month. While the Unified Code of Corporate Governance (2006) does not establish a limit, it recommends that meetings be held at a certain frequency to effectively fulfil the functions of the Board of Directors.
As far as separation of the functions of CEO and Chairman of the Board is concerned, over the period, the positions are in the hands of different people in 17% of the cases, whereas there is duality in the position in 83% of the sample companies. This situation may jeopardize the control and supervisory functions of the Board of Directors (Li et al. 2008) , and affects the policy of voluntary disclosure.
There was a moderate increase in the percentage of Independent Directors on the Boards of Directors. This increase may be motivated by the recommendation of the Unified Code of Corporate Governance (2006) to increase the percentage of independent directors, so that Boards of Directors are more independent and neutral.
It is worth mentioning the increase of Female Directors on the Boards of Directors. CUBGC (2006) recommended the inclusion of women on the Board of Directors as a challenge, not only in terms of ethics, policies, and Corporate Social Responsibility, but also as an efficiency goal for that body. This increase may also be associated with the approval, in 2007, of the Gender Equality Law in Spain. However, we find companies that, during the 8 years, have not included any women on their Boards (minimum equal to zero).
The percentage of Shares Held by Managers is not too high, at only 14% over the period. Although there are companies where the maximum percentage of shares in their possession is 80%, in others, they have no ownership of company shares. On the other hand, the Ownership Concentration by the main shareholders amounts to an average of 29% over the eight years.
The average Company Age is 63 years, although there is a large dispersion compared to the average (42.7 years), as there are 158-years-old companies, and young companies that are only 6 years old. In addition, 61% of companies belong to Sensitive Sectors, and 39% do not. The average Size of Companies in the sample is 51,407 employees, and their average Profitability is 3.76. There has been a very rapid decline over the years, which may have been motivated by the effects of the economic crisis. Source: Own elaboration using STATA statistics.
Some of the variables suffer from normality problems. For the following analyses, the natural logarithm of the variables Size of the Board, Board Activity, Age and Size of the Company has been taken. However, the use of a Tobit regression does not require fulfilling as many requirements and assumptions as in a linear regression.
Multivariate Analysis
The results of the Tobit regression model are in Table 6 below. Thus, the third and fourth columns detail the results of the Tobit Pool, and of the Tobit random model for panel data. The value of the Likelihood-ratio test (p-value = 0.000) shows that, for the data set, it is preferable to estimate the model with a Tobit random model for panel data. Tobit results for panel data show that the coefficients of the variables Size of the Board and Size of the Board 2 are negative and positive, respectively, and significant at a 1% significance level. This shows the existence of a quadratic U-shaped relationship between the Size of the Board and HC information. These results are consistent with those obtained in previous studies (Cerbioni and Parbonetti 2007; Hidalgo et al. 2011; Prado-Lorenzo and García-Sánchez 2010; Rodrigues et al. 2017) , confirming the first hypothesis (H1). Thus, there is an optimal level (which is of 15 board members for the whole of the sample), below which there is an improvement in the voluntary disclosure of HC. This supports the argument of an adequate combination in the number of board members.
The second hypothesis (H2) regarding Activity of the Board of Directors is confirmed, for a 1% level of significance. A greater number of meetings reduces possible problems of information asymmetries, since with more frequent meetings the supervisory and control functions attributed to the Board are more efficient (Kanagaretnam et al. 2007; ). This result is similar to that obtained in the paper of Allegrini and Greco (2011). It has not been possible to corroborate the third hypothesis (H3) regarding companies where the functions of Chief Executive Officer and Chairman of the Board fall on the same person. In these companies, there is less disclosure of HC information.
The variables Independence and Independence 2 show significant coefficients for a 1% level of significance and are negative and positive, respectively. It confirms the quadratic U-shaped relationship between Independence and HC information. This relationship is consistent with the results of research by Cuadrado et al. (2015) , confirming the fourth hypothesis (H4). The optimum percentage of independent Directors on the Board stands at 47.2%, where the reduction of independent members on the Board improves the voluntary disclosure of information.
Gender Diversity shows a positive relationship at 1% level of significance. Boards of Directors with more women provide more HC information. It confirms that women show a more responsible behaviour concerning information disclosure Martín-ez-Ferrero et al. 2015) . In this regard, the fifth hypothesis (H5) is accepted.
The coefficients of the variables Manager Control and Manager Control 2 are positive and negative, respectively, and are significant. This shows the existence of an inverted U-shaped quadratic relationship between the percentage of shares held by managers and HC information. In this regard, García-Ramos and García (2011) also found a quadratic relation between shares held by managers and directors, and performance. Thus, the optimal percentage of shares held by managers and directors is 23.86%, from which more shares held by them worsen or decreases the disclosure of HC information. Therefore, the sixth hypothesis (H6) is corroborated.
The variables Ownership Concentration and Ownership Concentration 2 show significant coefficients for a 1% level of significance, and are negative and positive, respectively. It confirms the quadratic U-shaped relationship between Ownership Concentration and HC information. The seventh hypothesis (H7) is accepted. The optimum percentage of shares held by major shareholders is 46.1%, where the reduction of shares held by major shareholders improves HC information.
Concerning control variables, it must be pointed out that: a) there is a positive relationship for a 1% significance level with sensitive sectors, with companies belonging to such sectors providing the most HC information. These are sectors that display a socially responsible behaviour regarding their information disclosure policy (Simnett et al. 2009; Kolk and Perego 2010) . The Gender Diversity vs. Sensitive Sector term interaction has also been shown to be significant, confirming the impact of gender diversity on disclosure of information (effect: β 7 = 0.3517471). It is greater when firms belong to sensitive sectors, and lower when they belong to sectors not so committed to socially responsible behaviour (effect: β 7 Gender Diversity + β 13 Gender Diversity x Sensitive Sector = 0.3517471 -0.5619568= -0.2102097); b) the years 2013 and 2014 were significant, as it was in those years that more information was disclosed by companies in the sample; c) the company age, size and profitability variables were not significant.
CONCLUSIONS
Society's demand for greater information transparency by companies is becoming a regular practice for its socially responsible behaviour. In particular, voluntary disclosure of information is becoming of great importance in the business world. Corporate Governance of companies must provide the necessary means to increase the degree of transparency and the quality of information disclosed, in order to reflect the true image of company's assets.
HC is the main intangible asset that companies have to generate value. However, the strict requirements of accounting regulations prevent these resources from being identified in companies' balance sheets. The first goal of this work has been to develop and apply an HC information framework, integrating the dimensions of Intellectual Capital and Social Responsibility. The purpose was to analyse HC information disclosure policies carried out by Spanish companies in their accountability reports. The second goal was to help determine the Corporate Governance mechanisms that can influence the amount of information disclosed.
This is a contribution to the study of voluntary information on HC, from the perspective of knowledge generation and sustainability, through an 8-year longitudinal study (2007) (2008) (2009) (2010) (2011) (2012) (2013) (2014) . The analysis uses panel data in order to study the trend that companies are following in their policies on voluntary disclosure of information. Under the postulates of the theories of resources and capacity, legitimacy and stakeholders, results show that companies are providing voluntary information on HC. They are keeping up with their levels of information disclosed over the years. Although in the years under study the levels of information disclosure are quite similar, there is a slight increase in the amount of information provided in 2014. This may be due to the "economic crisis effect." In a time of crisis, companies have a more austere policy because the costs associated with preparing and providing information may outweigh the benefits achieved. Since economic recovery started to occur in 2014, companies have increased the amount of disclosed HC information. Information regarding employee training and development is the most disclosed category, while the least disclosed is the category related to knowledge of employees on their job. However, the greater or lesser disclosure of HC information has been conditioned by a number of determinants. Results confirm that there is a quadratic U-shaped relationship between the disclosure of HC and the following variables: Size of the Board, Board Activity, Independence of the Board, and Ownership Concentration. That is to say, the greater the size, the greater the activity, the more independence, and the more ownership concentration, the less HC information is disclosed until an optimum level is reached, from which more HC information is disclosed. An inverted U-shaped quadratic relationship has also been found regarding the percentage of shares held by directors and executive members. The greater the percentage of shares, the greater the information disclosed, until an optimum is reached, percentage from which disclosure of information decreases.
On the other hand, more HC information is disclosed in companies with greater number of female directors, and in those that belong to sectors that are more sensitive to public opinion. Additionally, it has been found that more sensitive sectors have a moderating effect on the relationship between gender diversity in Boards of Directors and HC information. Finally, the years 2013 and 2014 have a positive and significant relationship with disclosed information. We have not found any significant relationship between the Remaining Years, Duality, Profitability, and Company Age and Size, and the disclosure of HC information.
Under the Agency Theory, this paper has attempted to provide evidence on the existence of certain Corporate Governance mechanisms, which can be used to reduce conflicts of interests arising from asymmetries of information between principal and agent, in order to increase information transparency and ethical behaviour on the part of companies. These results could be of interest to all other Spanish companies or from outside Spain, when adopting recommendations from Corporate Governance codes. It would allow them to know which Corporate Governance features have an influence on policies related to disclosure of HC information, as IBEX 35 companies are a good benchmark in the Spanish capital market. Likewise, it may be useful for accounting regulators when considering it in developing future recommendations and regulations regarding HC information. It is useful, as well, for regulators or issuers of Corporate Governance codes regarding future modifications of existing codes.
This study has some limitations that could be addressed in future research studies. Firstly, the size of the sample is limited; only the companies included in IBEX 35 have been studied. It would be interesting to expand this study further, with listed companies not included in IBEX 35, and even with non-listed companies. Secondly, the time period for data collection could be expanded, and even unbalanced panel data may be used, as there have been numerous changes in reports published by companies from the time they were implemented to the present. Thirdly, the geographical scope. Future research could be geared to other capital markets that may have cultural and legal similarities. Finally, the preparation of the disclosure index is not weighted; it would be interesting to use a weighted index based on the relevance of items or categories for the various stakeholders.
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